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)URP WKH V WR WKH SUHVHQW WKH JOREDO WHOHFRPPXQLFDWLRQV LQGXVWU\ KDV H[SHULHQFHG D QXPEHU RI
WHFKQRORJLFDO UHYROXWLRQV DQG D PDMRU VKLIW RI WKH PRGH RI VHUYLFH IURP DQ LPSRUWDQW LQGXVWU\ IRU D
GHYHORSPHQW RI JUHDW SRWHQWLDO SLOODU LQGXVWULHV >@ 0RUH DQG PRUH FRXQWULHV ZLOO EH LQIRUPDWLRQ DQG
FRPPXQLFDWLRQLQGXVWU\DVDNH\IDFWRUWRVWLPXODWHWKHLUHFRQRPLFJURZWKDQGWKURXJKDVHULHVRISROLFLHVWR
VXSSRUW DQG VWUHQJWKHQ WKH UHJXODWLRQ RI FRPSHWLWLRQ WR HQFRXUDJH WKH GHYHORSPHQW RI WKLV LQGXVWU\ WKH
WHOHFRPPXQLFDWLRQVLQGXVWU\IRUVRFLRHFRQRPLFJURZWKSOD\DUROHLWLVLQFUHDVLQJO\LPSRUWDQW7ZHQW\\HDUV
DJR WRGD\ WKH VWDWXV RI WKH WHOHFRPPXQLFDWLRQV LQGXVWU\ LQ WKH QDWLRQDO HFRQRP\ FRQWLQXH WR LPSURYH




Available online at www.sciencedirect.com
© 2012 Published by Elsevier B.V. Selection and peer review under responsibility of Information Engineering 
Research  Institute Open access under CC BY-NC-ND license.
Open access under CC BY-NC-ND license.
233 Meng Hui /  IERI Procedia  3 ( 2012 )  232 – 236 
YDULHW\RIDSSOLFDWLRQVEDVHGRQEURDGEDQGPRELOH,QWHUQHWKDVEHFRPHDZLGHVSUHDGFRQFHUQDERXWWKHWUHQG
RI WHFKQRORJ\DOO UHIOHFW WKHFRPPXQLFDWLRQ WHFKQRORJ\7KHSRZHURI LQQRYDWLRQ3DSHU WKHDQDO\VLVRI WKH







TXDOLW\ SURGXFWV $Q LQGXVWU\ WR MXGJH ZKHWKHU WR UHTXLUH D FHUWDLQ VWDQGDUG IRU WKH QDWXUDO PRQRSRO\
LQGXVWULHV WKH LQLWLDO MXGJPHQW LV UHODWLYH WR DPDWWHU RI SULQFLSOH WKHUH LV QR FOHDU PDWKHPDWLFDO FRQFHSW
0DUVKDOOZDVODWHU LGHQWLILHGWRGHWHUPLQHWKHLQGXVWU\
VPDUNHWVWUXFWXUHEDVHGRQFRVW7KHDYHUDJHFRVWRI
LQFUHPHQWDO LQGXVWU\ LV FRPSHWLWLYHGHFUHDVLQJDYHUDJHFRVW LQGXVWU\ LV LPSHUIHFWFRPSHWLWLRQRUPRQRSRO\
7KLVDSSURDFKOHGWRWKHODWHUILQDOXVHRIFRVWVXEDGGLWLYLW\WRGHILQHZKDWDQDWXUDOPRQRSRO\LQGXVWU\LV
$7	7JDWHZD\ FRQQHFWLQJ WKH WZRPHDQVRI FURVVVXEVLGL]DWLRQ WR DFKLHYH DQ DEVROXWHPRQRSRO\RI WKH
WHOHFRPPXQLFDWLRQVPDUNHWLQWKH8QLWHG6WDWHV>@SURGXFWLRQRUVHUYLFHRIWKHWHOHFRPPXQLFDWLRQVLQGXVWU\
DQG WKHJRYHUQPHQWSULFHDQGPDUNHWDFFHVV IRU WKH WHOHFRPPXQLFDWLRQV LQGXVWU\DQGVWUHQJWKHQ WKH VXFKD
PRQRSRO\ SRVLWLRQ %XW ZLWK WKH JURZWK LQ GHPDQG IRU WHFKQRORJ\ GHYHORSPHQW DQG GLYHUVLILFDWLRQ RI WKH





WKH WHOHFRP RSHUDWRUV WR SURYLGH QHWZRUNUHODWHG VHUYLFHV WR WKH JUHDWHU RU WR SURYLGHPRUH WKH ORZHU WKH
DYHUDJHFRVWRIWHOHFRPRSHUDWRUV0XFKODUJHUWKDQWKHYDULDEOHFRVWVIL[HGFRVWVGXHWRKLJKLQLWLDOFRVWRI
WKHWHOHFRPPXQLFDWLRQVFRPSDQ\ZKHQWKHQXPEHURIXVHUVUHDFKHGDFRQVLGHUDEOHVFDOHRQOLQHFDOOYROXPH
KDV UHDFKHG D FRQVLGHUDEOH DPRXQW IRU HDFK XVHU HDFK FDOO LQFRPHPD\ EH JUHDWHU WKDQ WKH DYHUDJH FRVW








7KH WULSOH SOD\ LV D WHOHFRPPXQLFDWLRQV QHWZRUN ZLGH QHWZRUN DQG ,QWHUQHW WHFKQRORJ\ XSJUDGLQJ
QHWZRUNEDVHG LQWHJUDWLRQ SHQHWUDWLRQ WR DFKLHYH LQWHURSHUDELOLW\ DQG XOWLPDWHO\ WKH IRUPDWLRQ RI D XQLILHG
LQIRUPDWLRQQHWZRUN:LWK WKHGHYHORSPHQWRI LQIRUPDWLRQ WHFKQRORJ\ WULSOHSOD\ WREHFRPHD WUHQG LQ WKH
GHYHORSPHQW RI JOREDO LQIRUPDWLRQ >@ ,QWHJUDWHG WHOHFRPV RSHUDWRUV KDYH FKDQJHG QRW RQO\ EULQJ JUHDWHU
FKDOOHQJHV WR WKH HQWHUSULVH EXW DOVR PDNH WKH LQWHJUDWLRQ RI UHJXODWRU\ FRQIRUP ERUQ $W SUHVHQW WKH
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LQWHJUDWLRQ RI UHJXODWRU\ QDWLRQDO UHJXODWRU\ DJHQFLHV LV FRQFHUQHG ZLWK UHJXODWRU\ WRSLFV -DSDQ .RUHD
$XVWUDOLDDQGRWKHUFRXQWULHVDQGVRKDVVHWXSDXQLILHGUHJXODWRU\DJHQFLHVFRQYHUJHGFRPPXQLFDWLRQVDQG
UDGLRDQGWHOHYLVLRQWKHRULJLQDOYHUWLFDOLQGXVWU\GLYLVLRQRIWKHFRUHV\VWHPRIUHJXODWLRQJUDGXDOWUDQVLWLRQ
WR WKH FRPSHWLWLYH V\VWHPE\ WKH WUDQVYHUVH IXQFWLRQ WKDW LV QR ORQJHU IURP WKH LQGXVWU\ SRLQW RI YLHZ WKH




WKUHH DVSHFWV )LUVW WKH IL[HG PRELOH YDOXHDGGHG VHUYLFHV ILHOG IXOO OLEHUDOL]DWLRQ JHQHUDOO\ DOORZHG 
FRYHU DOO DUHDVRIPDMRU FDUULHUV D VLQJOH ILHOG VXFK DVPRELOH FRPSHWLWLRQRQ WKH IL[HGQHWZRUNEDVLFDOO\
HYROYHGLQWRDIXOOVHUYLFHFRPSHWLWLRQLQWKHILHOGDSSURYHGODUJHVFDOHPHUJHUVDQGDFTXLVLWLRQVSURPSWLQJ










7KH ZLGHVSUHDG LQWURGXFWLRQ RI QHZ WHFKQRORJLHV LQ WKH ,3 WHFKQRORJ\ YLUWXDO WHFKQRORJ\ *
FRPPXQLFDWLRQVOHDGWRWKHYDOXHRIWKHWHOHFRPPXQLFDWLRQVLQGXVWU\SRLQWRIWUDQVIHUYRLFHVHUYLFHVWHQGWR
EHFRPH D VXEVLGLDU\ EXVLQHVV RI KLJKYDOXH DUHDV WR PLJUDWH WR WKH ILHOG RI LQIRUPDWLRQ DQG VHUYLFHV ,3
WHFKQRORJ\LQWKHFRPPXQLFDWLRQEDFNERQHVRWKDWORZHUWKHFRVWRILQIRUPDWLRQWUDQVPLVVLRQPRUHHIILFLHQW
PRUH IOH[LEOHZD\%ULWLVK7HOHFRP&1QHWZRUN LV DQ DOO,3EDFNERQHQHWZRUN D FRVW RI ELOOLRQ
ZKLOH IL[HGOLQH QHWZRUN 7KH QHW ERRN YDOXH RI DSSUR[LPDWHO\   ELOOLRQ ,3 EDFNERQH QHWZRUN ZKLOH
UHGXFLQJQHWZRUNFRVWVLWDOVREULQJVWKHXQFHUWDLQWLHVRIWKHEXVLQHVVLQFRPHWKHKRPRJHQL]DWLRQRISURGXFWV
DQGVHUYLFHSURYLGHUV ,QFUHDVLQJKRPRJHQL]DWLRQSULRU WR WKHEXVLQHVVDUHQRWGLUHFWO\FRPSHWLWLYH WHOHFRP
RSHUDWRUV ,QWHUQHW FRPSDQLHVPHGLD FRPSDQLHV FDEOHRSHUDWRUV DUH DEOH WRSURYLGHYRLFH GDWD DQGYLGHR
VHUYLFHV9R,3EHFRPHVDVXEVLGLDU\EXVLQHVVYRLFHVHUYLFHVSURILWVSDFHLVJUDGXDOO\GLVDSSHDULQJ




VQHWZRUN WKH$QGURLG0DUNHW IURPFRQFHSW WR WHVWRQO\ZHHNV WKH
EXVLQHVV RI WHOHFRPRSHUDWRUV WRSURYLGH FDSDELOLWLHV DQGEXVLQHVVPRGHO IDFHGZLWK VHYHUH FKDOOHQJHV RQH




DGGLWLRQ WR WKH LQWHJUDWLRQ RI ZLUHG DQG ZLUHOHVV EXVLQHVV ,7 DQG &7 IXVLRQ VHUYLFHV DQG FRQVXOWLQJ
LQWHJUDWLRQVKRZLQJ WKHFRPSHWLWLYHODQGVFDSHRIWKHPXOWLIDFHWHGEXVLQHVV7HOHFRPRSHUDWRUVFRQWLQXHWR










LQWHJUDWLRQ WHUPLQDO LQWHJUDWLRQ DQG QHWZRUN LQWHJUDWLRQ WR LPSURYH EXVLQHVV YDOXH DQG XVHU YDOXH WKH
FRPSHWLWLYH EHKDYLRU RI WHOHFRPPXQLFDWLRQV FRPSDQLHV ZLOO QHHG WR FKDQJH WKH WUDGLWLRQDO FRPSHWLWLYH
EHKDYLRU WR VWUDWHJLF DQG 7KH EUDQG HPERGLHV WKH SRZHU RI HQWHUSULVH LQWHJUDWLRQ FRPSHWLWLRQ IRFXVHG RQ
EHKDYLRUFKDQJH>@)XVLRQRIWKHIXOOVHUYLFHVWUDWHJLFSDUWQHUVLVHYHQPRUHFULWLFDO WRILQGWKHDGYDQWDJH
















%76LQJ7HO LV WKHGRPLQDQW RSHUDWRUV KDYH WKHZKROHGHSWKRI SDUWLFLSDWLRQ LQ WKHSURFHVVRI EXLOGLQJ WKH
QDWLRQDO LQIRUPDWLRQ WHFKQRORJ\ LQFOXGLQJ WKH QDWLRQEXLOGLQJ WKH QH[W JHQHUDWLRQ RI KLJKVSHHG EDFNERQH
QHWZRUN ZLUHOHVV FLWLHV DQG QDWLRQDO XQLW\ KHDOWK FDUH LQIRUPDWLRQ WHFKQRORJ\ VROXWLRQV HQYLURQPHQWDO
SURWHFWLRQ?HGXFDWLRQVXSSRUW?ILQDQFLDOSD\PHQW?WKHILHOGRIVHFXULW\VROXWLRQVDQGDFWLYHO\FRRSHUDWHZLWK
WKHQDWLRQDOLQIRUPDWLRQVWUDWHJ\DOVRRSHQVDQHZVSDFHIRUGHYHORSPHQW
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&RQFOXVLRQV
7KH UDSLG GHYHORSPHQW RI WKH WHOHFRPPXQLFDWLRQV LQGXVWU\ DQG PDUNHW FRPSHWLWLRQ WR WKH
WHOHFRPPXQLFDWLRQV DQG HQWHUSULVH GHYHORSPHQW KDV EURXJKW JUHDW FKDOOHQJHV RQO\ WR JUDVS WKH IXWXUH
GHYHORSPHQWWUHQGRIHQWHUSULVHVLQRUGHUWRHYHQWXDOO\EHFRPHDPDUNHWZLQQHU7KURXJKWKHLQQRYDWLRQRI
SURGXFWVDQGVHUYLFHVWRPHHWWKHGLYHUVHQHHGVRIFXVWRPHUVFKDQJHGHYHORSWKHULJKWFRPSHWLWLYHVWUDWHJ\LV
DPDMRUWDVNRIWHOHFRPPXQLFDWLRQV
$FNQRZOHGJHPHQWV
7KHZRUNLVVXSSRUWHGE\1DWLRQDO1DWXUDO6FLHQFH)RXQGDWLRQ
5HIHUHQFHV
>@:X+HTXDQ7KHIDFHRIWHOHFRPPXQLFDWLRQVWHFKQRORJ\DQGHQYLURQPHQWDOFKDQJHVDWWKHWXUQRIWKH
FHQWXU\WKLQNLQJDQGFRXQWHUPHDVXUHV>-@7KH*XDQJGRQJFRPSXWHUVDQGWHOHFRPPXQLFDWLRQV
>@&KHQ&KXDQPLQ:DQJ)HQJ(YROXWLRQRIWKHWHOHFRPPXQLFDWLRQVLQGXVWU\DQDWXUDOPRQRSRO\DWWULEXWHV
IURPWKH86WHOHFRPPXQLFDWLRQVLQGXVWU\>-@)LQDQFLDODQGHFRQRPLF
>@=KDR-XQ7HOHFRPPXQLFDWLRQVLQGXVWU\DQGPDUNHWVWUXFWXUHFKDQJHDQGLQQRYDWLRQ>-@&KLQHVH
QHZVSDSHU
>@3X-LDQ\RQJ=KDQJ&KHQGRQJ&RQVWLWXWHWRVHHRYHUWKHQH[WGHFDGHWKHWHOHFRPPXQLFDWLRQVLQGXVWU\
WUHQGVIURPWKHSRSXODWLRQ>-@,QIRUPDWLRQDQG&RPPXQLFDWLRQ
>@/L<DQMXQ=KDQJ6KDQVHQ7ULSOHSOD\EDFNJURXQGWHOHFRPFRPSDQLHV6:27DQDO\VLV>-@0DQDJHPHQW
LQIRUPDWLRQ
>@6RQJ/DL)XOOVHUYLFH&KLQD
VWHOHFRPPDUNHWVWUXFWXUHDQGFRUSRUDWHEHKDYLRU>-@(DVW&KLQD8QLYHUVLW\
RI7HFKQRORJ\6RFLDO6FLHQFH(GLWLRQ
>@039DQL&RPSXWHU$LGHG,QWHUDFWLYH3URFHVVRI7HDFKLQJ6WDWLVWLFV0HWKRGRORJ\±,,,(YDOXDWLRQ
4XHVWLRQQDLUHIRU/HDUQHUV7KURXJKVWDWLVWLFDOGLVSOD\XVLQJ%DUFKDUW,(,7-RXUQDORI$GDSWLYH	'\QDPLF
&RPSXWLQJ2FWSS'2, ZZZLHLWZHERUJ,-$'&
>@<H<+/LX:3'DR%%,0%DVHG'XUDELOLW\$QDO\VLVIRU5&6WUXFWXUHV,(,7-RXUQDORI$GDSWLYH	
'\QDPLF&RPSXWLQJ2FWSS'2, ZZZLHLWZHERUJ,-$'&
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